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AND IN ABPLY TO 


| Paine's * Decline and Fall of the Engliſh Stem of Finance.” 
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My Lon, 


From the 4 W of 605 
| city of London in the ſcale of Trade, Commerce, 
Navigation, Wealth, and of every other weighty 
concern that conduces to eſtabliſh national conſe- 


quence, I feel a pride, as one of her Citizens, in ad- 


dreſſing a work, (materially treating on theſe topics) 
to the CHIEF MAGISTRATE of a METROPOL 18, 
- which is not more juſtly, than univerſally nnn | 

the emporium of the world. | | 


But more eſpecially am I induced to offer to your 
Lordſhip this tribute of reſpect at an wra, when our 
civic chair is ſo honoutably filled, and when it is 
no adulation to ſay, a magiſtrate preſides, who is ac- 
tively engaged in the many moſt uſeful, and important . 
AFFAIRS OF 80CLBTY, Who is ſo highly eſtimated as 
a member of the legiſlative body, and whoſe love to 

his Sovereign, and amchmont to the Conſtitution, 
0 / . B | have 


WL 


(6) 


| hive been conſpicuouſly manifeſted on every eritical 5 
and momentous occaſion. 


Should the ſubſequent. pages be ſo fortunate, my 
Lord, as to meet the concurrence of your opinion, 
my ambition would not be a little flattered. I am 
aware, indeed, that a collection of facts, chiefly ex- 
tracted from the reports of the Houſe of Com- 
mons, from hiſtory, or writers of eminence on 
the ſubject to be diſcuſſed, can afford little novelty of 
information to ſuch as are adequately converſant there- 
in. Inferences therefore from theſe facts, and re- 
flections of my own, will be but thinly interſperſed, 
and preſented with cautious diffidence; well knowing 
that ſtatements, when duly founded, and ſtrictly cor- 
rect, need little, or no elucidation to induce conviction, 

On full view, however, of the ſelected matters and 
curſory remarks, I will humbly preſume to hope, that 
it will ſerve to make the proſperity of the nation, and 
conſequently the permanent ſecurity of the PunLic 
Ravanus, more generally comprehended, 


This premiſed, I ſhall obſerve, my Lord, that the 
preſent addreſs is occaſioned by my having lately read 
a pamphlet entitled, The Decline, and Fall of. the 
Engliſh Syſtem of Finance“ —written by Tuo 
PAint—On the peruſal I found it, (what indeed re- 
quires no great diſcernment to diſcover,) a miſerable 
detail of the objeQtions, and errors of Dr, Price 
"_ predeceſſors, and — (long ſince explod- 
| ed, 


+ 
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ed, and ably refuted)—with additions of roſa falſe- 
| hoods, abſurdities, and miſrepreſentations—evidently 
deſigned to miſlead the unwary, create ſuſpicions, 
wecken publie N and ſpread falſe alarms.” 


| Indignant at perceiving this farrago totalled on the 
public i in pamphlets, and various periodical perform- 


ances, and more ſo, on noticing it's audacious title 
conſpicuouſly poſted throughout the town, with the 


view of promoting an extenſive circulation, I felt my- 
ſelf improſſed with, I truſt, a laudable anxiety in at- 


tempting to expoſe it's malignant deſign, exhibit it's 


fallacy, and refute it's arguments, if ſuch they can be 
called. A reply to the pamphlet was the ſum of my 
original intentions, but finding it's matter inſeparable . 
from Politics, I ſhall occaſionally touch on that ſub- 
ject, careful, however, of not offending any deſcrip« 


tion of Party, The inveſtigation of truth ſhall be my 


object, but candor, and moderation my guides, i in this 
=p humble effort of rü. 


In Ar AN, the law compelled every citizen, hows 
ever mean, when difference of opinion pervaded the 
State, to declare his political ſentiments in a public 
manner, But what was compulſive in Atbent, is 
claimed as the right of the ſubje& in the happier Con- 


ſtitution of BxrTAin—and a glorious Liberty it is, 


when the Faxzpom of the Prtss, untarniſhed by A- 
centiouſneſt, directe its aim to the great, and noble 
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purpois of uſeful diſcovery, and the eſtabliſhment of 
{ary FREY to our more immediate purpoſe. 
The firſt inc agen preſented to our view, "9 
which, by the bye, has for a long ſeries of years been 
_ conſtantly held up, as big with impending deſtruction, 
and portentous of a ſpeedy general bankruptcy) is 
the hackney'd theme of the Nan, Debt—Thus are 
we told in high ſounding terms, ** That ſince the time 
of King WILLIAM, (ſcarce yet a century,) our Na- 
tional Debt has increaſed from 21 to near 400 mil- 
lions”, or in other words—** That the taxes, now col- 
lected for one year, nearly equal the whole amount of 
m_o Public Debt a hundred years ſince,” = 


E this ſtrain, wage (as the ſtatement 1s) with 
inevitable ruin to the Nation, have our create, long 
previous to Mr, Pixx, ſung forth, with temporary 

variations, their deſponding ditties. Old England, 
nevertheleſs, in ſpite of all their horrible forebodings, 
undoubtedly ſtands as ſecure in the year 1796, as ſhe 
did at the glorious Revolutlon—her pillars of ſupport, 
of opulence, and fame remain as firm as the baſe of 
the rock of GiBRALTAR, while her national proſ- 
perity, from an increaſing extenſion of Commerce, 
Bains additional ſtrength, and yields a "Hg" in- 
creaſe of her Public Revenue, 5 


dne and other init and 
vertors, reſpecting the peace, and ſafety of this coun- 
| try, 


6 


try. Abd the film of prejudice from their ſight, 
and view Great Britain's Stare of Finance through 
that clear medium of an 7increafing Commerce, and a 
conſequent increaſing Revenue, they would have little 
cauſe to adopt ſuch an unfounded title for a publica- 
tion, as * the Decline and Fall of the Engliſh Sy, 
tem of Finance :''— They talk of a century's increaſe 
of a National Debt—but are utterly ſilent on a cen- 
tury's increaſe of National Commerce, and the aceu- 
mulating extent ariſing therefrom of national re- 
ſources; for had not our reſources more than kept pace 
with it's burthens, it is not in the nature of things 
that the ſyſtem could have endured even- for a much 
leſs period, than that of a century. In truth it could 
not have endured at all, had the national reſources 
not advanced in Repo to the increa/e of it 8 
burthens. TE ke 


But thoſe mal- contents, who urge à rapid accu» 
mulation for the laſt century, of the national Debt, 
either as criminal in mini/eria/ financiers, or as a weight 
proſtrating the ſtrength of the country, are not aware 
how pointedly this mighty engine of a century's con- 
ſtruction is levelled to batter down their whole fabric 
of alarms, and threatened danger, They would re- 
preſent indeed the nation as ſucceſſively groaning from 
year to year, under a maintenance of oppreflive bur- 


4 thens; but altogether neglect to tell us, with what fa. 


cility, or rather with what a ſpirit of confidence, the 
1 has rer the gener of Government, 
from 


* 


4 


frown the commencement of the debt both in War and 
Peace; and enabled it to obſerve the ſtricteſt punRu- 
ality in- its payments to the annuitants, which now 
amount to more than twelve millions per annum. 

Nay, this revenue, growing as we may inſiſt out of 
the riſing Commercial proſperity of the empire, has 
actually left, even in the midſt of- hoſtilities, no leſs 
a ſurplus than £.3,000,000 per annum towards the 
diſcharge of a Debt, commenced a hundred years ago 
— Hence were not the railers at Government far more 
wilfully blind than candid, they would have the diſ- 
poſition to ſee, and honeſty to acknowledge, that it 
amounts nearly to mathematical demonſtration, that ſg 
flouriſhing. a public Revenue, muſt derive it's pro- 
greſſive ſupport, and matured exiſtence, en reſaurons 
ſtill more productive, 


An approach to national 3 differs widely 
from a derangement of affairs in private life. An in- 
dividual may conceal for a ſhort period, from his cre- 


ditors, who are but few in number, a decline of cir- 


cumſtances; but a Government cannot conceal a ſtate 
of Inſolvency, even for a very ſmall ſpace of time; 
much leſs for an age. Of this all Europe has recent- 
ly witneſſed a {ad inſtance in the bankruptcy of France. 
| —VUader an abſolute Monarchy, the Finances and every 
other concern of State, were conducted with the moſt 
profound ſecreſy; nevertheleſs when her long totter- 
ing arbitrary ſyſtem of impeſts had received a real ſhock, 

in 


\ 
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in conſequence. of her impolitio ſupport of the ne- 
rican conteR, it was morally impoſſible for the French 
Government longer to draw a veil over that Inſolvency 
of Finance, which was approaching with haſty ſtrides, 
and which was the original cauſe of her fatal Revolus 
tion, and all its attendant horrors, | 


11 then a national Inſolvency could not be concealed 

| ina deſpotic Government, how leſs likely is it to be 
effected under a FREE ConNsT1TUT1ON, Where every 
ſubje&, 'or member of it, may be conſidered as a 
watchful ArGus placed around it? Under the mild, 
and happier (way of BRITAIN, where Finance reſts 
not on the dictatorial mandate of a Mon ARcn, but 
originates with the RzpRESENTATIVES of the Pro» 
PLE—Where every article of the Revenue is ſubject 
to be ſcrutinized in open Senate, and conſequently 
with the eye of the whole nation—I ſay, my Lord, 
in a ſtate thus ſituated, is it poſſible, that even a ma- 


3 | terial deficiency—much leſs an /nſolvency, can be with- 


held from the public eye, without a ſpeedy, and in- 
 evitable detection? And if after the moſt tri inveſti» 
gation by the grand inqueſt of Parliament, no grounds 
for ſuch alarms can be found to exiſt except in the 
metaphyſical reaſonings of Tnomas Pains, may 
not the inference be pronounced as abſolute, that fo 


far from being in an iꝝſolvent condition, the Public 


Revenue, and general welfare of the country, from a 


ſtill increaſing Commores, is in a ſituation truly to be 
envied ? 


ad 


1 \ 
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But ſhould conviction be yet reſiſted, let the pollti- 
cal infidel examine the Transfer Books at the Bank, 
Where he will find that in leſs than ten years, capital 
ſtock, to the amount of £.19,125, 300“ has been re- 

deemed by an overflow of the revenue, or ſinking 

fund, purchaſed by a ſum of £.14,350,847. 6s. 6d.Þ 
This ſtock has been indiſcriminately purchaſed of in- 
dividuals, for which they received, from time to time 
the market price in money—Can this be a deception, 
or can ſuch a ſyſtem of Finance be on the decline! 


Yet, my Lord, calumny may till have the hardi- 
hood to inſiſt that all ſpeculative reaſoning is ſubject 
to ſophiſtical delulion, and that the machinations of 
Government me prevail ſo far, as to baffle inveſti- 


The operation of the ſinking fund, by the great care and atten- 
tion beſtowed. by Mr. Pur on the foundation and ſtructure of this 
monument of national falth, has buen proved to baffle all ſpeculation, 
From the intereſt on the capital already redeemed, the preſent amount 
of the ſurplus ef taxes, and from the Exchequer, and ſhort annuitier, 
which will become extinct In 1807 and 1868, I have made a calculation 
that in 1816 (a ſpace of ao years) no leſs a ſum than £.157,000,000 


of the capital will be redeemed, At the time I write this, the 3 per 


cent, conſols are at 55, but 1 took them at 20 per cent. higher-—at 
£.75-to anſwer to the probable price of {.95 towards the end of 1816 
And though the one per cent, on the loans, at preſent, amounts to 
above ,. 320,000, yet it is a fair ſuggeſtion, that in time of Peace, the 
ſurplus of the taxes will more than equal the ow of the per W 
ariſing from the loans, | 


+ Vide Cas81n's new annyal Compendium of the Stocks, a pore 
formance of great merit and utility to Stock -holders, 
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(2g 9] 


- lh and thereby eſcape detection; let us therefore 
recur to the moſt incontrovertible facts. W 


Mr. Pays in his pub 3” 
. ſent ſubject, has fixed upon King William's war, the 
moſt diſtreſsful, perhaps, of any in our preceding an- 
nals—not owing ſo much to its own immediate con- 
ſequences as to the accummulated events of the anti- 
cedent period of ſixty years; during which the nation 


party rage; the Government had been unſettled, the 
governed diſſatisfied, agriculture neglected, manu- 
factures deſerted, foreign commerce almoſt ſuſpended z 
and more particularly during the important conteſt of 


the Revolution, in which our Liberties were wee 
and confirmed to us. | 


8 l the reign of WIILIAM, the ” on. - 
hoarding money became ſo general, as to put an 
almoſt total ſtop to circulation, The people in conſe- 
quence were not only unable to pay taxes, but at a 
loſs to find ſpecie for the payment of rent, or wages 


of labor, In ſhort, the diſtreſſes of the times were ſuch 


n, reſpeQing our pre- . FA + 


had been rent with inteſtine commotions, and violent , 


as to induce Government to iſſue tallies of wood in lieu 


of ſpecie, which bore a diſcount of 60 per cent. Now 
if at that diſaſtrous period a Revenue of four millions 
was collected, it may be fairly preſumed that in a 
comparative view of times and circumſtances, a poſh - 
ble Revenue at #&is day of ſix times that ſum, cannot 
be deemed an . calculation. 
0 7. 


* 
* 


( "4 B 
| T hall now proceed to ſtats (in juſtifleation af the 


| hand aſſertion) the comparative wealth of the nation, 


in the two periods of 1692, and 1992. 


"US .COMPARGSS K VIEW. 2 
t ln 1792, previous 
Ne EY Exch acer in the 18 ben War, 6027390 


ear L » j 802 } 
Britiſh de conſt * | In 1792, it conſiſted of + 
ing 19555 30 tons 1389, 62 tons, em- 
- employing about | Ploying 119,194 en. 
kane * gde f Value 5 car- 
d 2 7 ? aes, 0 2 
* b nice 0 3s , aig Lal ear, though 85 5 02 
arg as ſtated in f War, it | 
i libre Bend: was 5577665 | 
+8? Ledger, 43.341 | Cs | 
roſs Wir 8 Now amounting to, 609,628 
4 (whieh 1 | HE 


9 15 70 call the 
olttica-commerci 

* Pulſe” of the Na- 
tional Decline, or 
. rity) amount- 


- 823000 |}o—— $7, 
Th ly income of _ I At the preſent ne 5 
. 5 Matte ation, as ſtated as I yu hereafter 85 
- by the famous GRE“ | ſtats to your Lord- 
oRY KING, o | ſhip, amounts to up- | 
and, Labor, Se. 43,500,000 | 200,000,000 
The annual accymmy- | The preſent annual pro- 
lation of profit, from flit of the nation a- 
the fame authority ' mounts to above 7 50868058 
- amounted to 1,800,000} 


ts from Scotland Exports from Scotland 


till the year 1756 in 1792, oss 
none. | 

Maney woes 1 the | Money coined in the | 
reign of R | lent reign 150 2 | 
- Watttan, 10,811,963 ae w_ $1,073.96 


Many other important articles capable of being 
brought into a comparative view between the perigds 


The Exports of laſt year exceeded the above by three millions, of 


. 
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ef 1697 and 1792 might be introduced, but they 
would ſwell this work much beyond its intended 
limits. 


It is well worthy of obfervation, that after the an- 
nual ſupply of a whole nation, not only of every ne- 
ceſſary, but every convenience and luxury of life, the 
ſurplus produce of land and labor, which we now 
Tpare' for the accommodation of foreign markets, 
amounts to nearly 25 millions, which as before ſtated 


is almoſt 4 millions more chan the whole amount of the 


National Debt of 1697 Thus cur Exports of 1/92, 
could have redeemed n of che National Hebt 
of 1697—and left a furplus of 4 thilfions f | > 


In ſhort, muſt not the magnitude af our refit. 
_ aftoniſh the whole world, and in ſober reflection eren 
excite the envy and ad miration of our enomie to find 
thus during the preſent War, which has proved: ſo de- 
ſtructive both to their intetnal and eternal Trade, 
our Commerce ſhould be actually now in a more flou- 
riſhing ſtate than at any former period of profound 
Peace. To demonſtrate this, I ſhall adduct the fol- 
lowing ſimple, but unanſwerable ſtatement of facts 
to clear the way for which, let me juſt notice, firſt 
the loſs of our Exports,. or interruption of our Trade, 
which we ſuſtain from the- preſent hoſtilities. 


From the moſt authentle documents it will be found, 
taking the average of the lateſt years of our Com- 
merce with Holland, Flanders and France, that the 
| following ſtatement i juſtly made, Vi. 


INTER» 


) 


Annual Exports to Holland — 746,715 


Ditto Flanders — 336,054 
France — 717,807 


Total « $00,576 


Now without inveſtigating In what points, or de- 
grees, the balance of Trade might have been for, or, 
againſt us in eu Commeree with the above countries, 
but allowing, Ih Its full extent, the loſs en our ex- 
ports, as above ſtated, yet, my Lord, what a grate- 
ful theme of exultation, muſt it be for a Britiſh public 
to experience, that notwithſtanding this drawback, 
the Cuſtom»houſe accounts on the table of the Houſe 
of Commoeng, prove our laſt year's Exports, as yu 
Lordſhip well knows, to have been as follows; 


| 1. 
In Britiſh Manufactures — 16,526,000 
Foreign Produce — 10,745,000 


kan N Total 27, 69, /½8ů06 
And which but for the | 8 6 
interruption aforeſtated, 1,000,57 


would have amounted to — 29, 069, 376 

Admitting the documents, which purport to give a 
valuation to our Exports, to be ſomewhat imperfe&t 

hh 5 


Gn. 5 Ns 
—yet as they are not more unpersd than cha of a 
century paſt, they are ſufficient for a comparative cal- 
culation—lIt. is ſaid by a Pamphleteer, that cloathing, . 
proviſions, and implements of war, ſent to thearmics,. 
ſwelled the bulk of our Exports—but. this ſeems a - 
wilful miſtake, as they are ſent in the King's Tran- 
ſports, and take no clearances from thecuſtom-houſe,9 


| 

1 
The beſt proof however of the immenſity of our | 
Exports, is the progreſſive increaſe of our ſhipping, ( 
now conſiſting of 1,689.16 tons, which calculated at 
F106 per ton, rigged, ſtored and fit for ſea, eeſt the 
owners £.1 6,89 1, e, and empley 119,900 men at 
the expenee of J. d, eee, eee per annum. From this 
a judgment may be formed o * value of the good 
they carry, 


Again, at the commencement of the Amerlean 
War, which we conſidered in point of Revenue as 8 
proſperous period, the whole amount of Britiſh and 
Foreign merchandiſe, then exported, was eſtimated 
at no were ban — — 1.16.61 3, oog 
At the concluſion of the American War 

their whole amount was only £10, 569,187 
Conſequently the annual loſs of Com- 7 
merce occaſioned by the War to 


Britain was — —  —— L. S. og, ad. 
' Whereas at the commencement of the Wo | 


preſent War, we exported cargoes to 
the amount q. [ 24.906, 200. | 


# Subſt, of Lord Auckland's Speth on the ves of the Nation. 4 
| Thus 88 


(a) 


Thus Lord, the decluimers an the Decline an 
Fall of our Syſtem of Finance, would with us then 

to tremble at the loſs, which they ſuppoſe our Com- 
meree, likely to ſuſtain by the War, (JAP ER WILton 
anticipated it at 6,000,000/,) when, wonderful to relate! 
- after four year's War, our Commerce inſtead of lofings 


as was the caſe in former wars, abſolutely increaſed tio 


the amount of {\.2, 364,800, even ſince the, proſperous 
year 1793. 


It is now time, my Lord, w advert to that ſyſtem 

of reaſoning, on which our anglo-gallic author has 
principally conſtructed his pamphlet, and from which 
he ſeems as pompouſly to aſſume a difcovery of a 
ratio of Finance, as if its dependencies were as abſo- 
lute and arbitrary as the ſyſtem of the Newtonian 
Thiloſophy— Whether, however, the Financias ratio 
of this Machiavel in Politics, be equally weighty 
with NzwToN's ratio of Gravitation, is problemati- 
cal in the extreme. 


- 


In inveſtigating this matter, it will be a fuficient % 
— facrifice of time to conſider the fundamental principles 
of Mr. PAine's reaſoning, without inſulting: your i 
Lordſhip's patience with a tedious tranſcription of his 
repetitions, that occupy ſeveral pages; for if the baſe 

ol his. ſtructure be fo rotten as I ſtate it, the whole 
fabric he raiſed on it, will be unworthy a moment's 


attention. But to-proceed, after having taken the two | 4 


extremes of the National Debt betwern the periods 
of 097» when it amounted to about 21 * and 
| the 


(wy) 


40 prgſent ſtate of it, bordering upon 400 n 
he * proceed 


« To ſhe in one View the rapid progreſſion of the 
funding ſyſtem to deſtruction, &e, I exhibit in the an- 


nexed table, the expence of each of the Wars ſince 
the peat, 3 1 as aſcertained by the _ 


1ſt, The war ending in 1697, - ' 21,000,000 
2d, The war begun in1902, = $3,000,000 
za. The war begun in 1739, «= 48,000,000 
4th. The war begun in 1956 7, ooo, ooo 
th. The American war of 1775, 108,000,000 
6th. The preſent war of 1793, ſup-)., _ _ 
poſing it may continue as long as 162, ooo, oo 
former wars 


- 


— 5 


85 Total 444,000,000 


To ſhew Mr. Painz's incorrectneſi of ſtatement, | 


or rather ignorance of the hiſtorical fact, it may nat 
be unworthy of remark, that the commencement of 


the funding ſyſtem, which he has fixed, according to 


the above ſtatement, in 1697 did not, in —_— take 


png until 1711.“ 


Viso 20 Adv, an act to mn South Sea Com- 
ban, . 5 | 


* 

't 
4 

® Y 


3 
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The cauſe, he aſſigns for the immenſe aecumula- 
tion of the debt, is the ** progreſſive depreciation of 
Junded paper money, which, progreſſively enhancing 
the price of every commodity, forces the Miniſter, | 
when a new war breaks out, to increaſe the expence 
in the ſame proportion, as 8, 12, 18, 27, &c. lt 
\ ſeems to infer, therefore, that the expences of the 
preſent war, would not exceed thoſe of the Revolu- 
tion, but for the depreciated funded money, having pro- 
* enhanced the * of commodities. 


of this ſyſtem of reaſoning, it may be ad, my : 
Lord, what is frequently obſerved of arguments, that 
its ridiculous fallacy manifeſts itſelf by proving too 
much; for according to this preſent Newtonian diſ- 
covery of a ratio, it muſt follow, that as the Public 
. debt (according to his aſſertion) approaches. towards 
444 millions, being an increaſe of more than 21 times 
its former amount, ſo the advanced price of com- 
modities (which is its cauſe) ſhould correſpond with 
the ſame ratio of 21 to 1—thus, a pound of meat, 
Which, at the Revolution, coſt. 3d, —ſhould be now 
5s. 3. —a4 a loaf then at 5d. ſhould now be 8s, gd! 


The groſsneſs of abſurdity, exhibited on the very 
face of the above truly ridiculous ſyſtem of $f 
renders ſober refutation almoſt farcical. Mr. PA IMR, 
indeed, may conceive that the more he aſtoniſhes his 
readers with wonderful eccentricities in politics, the 
more attention he merits, and the more reſitleſs are 


hie 
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his dogmatical data. But this reſtleſs republican has 
ſtill to learn, and to know, that truth dwells not with 
inconſiſtency, and neither is its eſtabliſhment founded 


on arrogance of opinion, or in principles, warring 
againſt a whole century of practical experience. 


I flatter myſelf, my Lord, that I ſhall be deemed 
guilty of no great vanity, if I oppoſe the calculations 
of Mr. Pains, with my contraſt (as given in page 
14) of the two extremes of the ſtate of Great Bri- 

tain—namely, that of -her diſtreſſed fituation at the 
period of the Revolution, and that of her unparalleled 

CoMMBERCIAL PROSBERITY, even in the midſt of 

hoſtilities, at the preſent æra.— Mr. Parnz's table is 

a picture of preponderating gloom, like the drawings 

of REMBRANDT, or the wilderneſſes of SALvaToR 

Ros A—over which his pencil had hardly the charity 
to throw a ſingle enlivening ray the two 4% Ringuiſh- 


b 5 preſume to ſpeak of it, has at leaſt the two diſtinguiſh» 
ing properties of /ight and ſbade.— And if from a pro- 


the Revolution to the preſent time, I have made the 
light of my picture progreſſively preponderate above 
its ſhade ; I truſt it is not only done, according to the 
rules of proportion and conſiſtency, but on a ground= 
work, which the croakers againſt old England's pro» 
| 6PERITY, are unable.to controvert, or . | 


But let us now more nn follow Mr. PAiNE 
from 


ing and eſſential properties. — My contraſt, if I may 


greſſive riſe of commercial welfare from the period of 


Lb 


from the zra of the Revolution to the preſent period. 
he Revolution of 1688, did not, indeed, ſo much 
produce alteration in the form of the Conſtitution, as 
it changed the maxims of adminiſtration, which have 
every where ſo great an influence on the condition of 
the governed. 


A new era, faid an eminent writer ® commen- 
| ced, in which the bounds of Prerogative and Li- 
berty, have been better defined, the principles of Go- 
vernment, more thoroughly examined and underſtood, 
and the rights of the ſubject inore explicitly guarded 
by legal proviſions, than i in any other * of the 
Engliſh * 8 | 


554 This, fays ANDER80N, did certainly contribute 
greatly in its conſequences to the advancement of gur 
induſtry, manufactures, commerce, and ſhipping, as 
well as our riches and people, notwithſtanding ſeveral 
very expenſive and bloody wars,” The ſubject found 
his perſon free, his property ſafe. England ſoon ex- 
hibited a ſcene of buſy trade, exuberant agriculture, 
flouriſhing manufacture, and productive Revenue. 


Thus, my Lord, from the above period, when Mr. 

PAINE was pleaſed to commence, erroneouſly indeed, 

the funding ſyſtem, ſo big, as he would have us be- 

lieve, with ruin to our finance, may we progreſſively 
* Blackſtone's Commentarles, 

21 | | | ._ _ xrace 
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trace a gradual riſe of property, an increaſe of our ma- 
nufactures, revenue, ſhipping and ' exports. So that 
from the Peace of Ry/wick, to March 1702, an in- 
_ terval of five years only, the expence of the Revolu- 
tion and its war, was nearly paid off, 


At this time, the national debt, amounted to only 
£-10,066,717—the fact is, that, ſince the beginning 
of the Revolution (1688) till that period, the Go- 
vernment had borrowed the prodigious ſum of 
£-44-100,795 at the exorbitant intereſt of $ per cent, 


not on a funding ſyſtem, but to repay the capital, of 
which was actually paid off £. 34-034,018,—S0 that at 


1 LY 1702, the national debt was £.10,066,777. 


Tt is no ſmall proof of want of * in Mr. 
Paine, that he ſhould be utterly ſilent on this im- 
menſe deduction, and the more eſpecially, as it oe- 
cured, when the ſtability of Goyernment might be 
ſaid to have been in its infancy. | 


Ignorance of this fact cannot be attributed to one, 
who treats on our finances, it is plain, he was reduced 
to the neceſſity of ſtating the debt at £.21,000,000, 
for the purpoſe of ſupporting his ratio of 8, 12, 18, 
27, &c.— But we ſhall find the gentleman, as we pro- 
ceed, continually tripping on this ground, as well as 
ſtudious to conceal all intervening circumſtances of 
IUritain's progreſſive welfare, whether ariſing from a 

.emporary decreaſe of her national debt, or from any 
: D a other 
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other cauſe, manifeſting a Ry growth of opu- 
lence, ſtrength, and glory. 


I am induced thus early, my Lord, to notice Mr. 
| Painz's aptitude to ſink, on various occaſions, during 
the progreſs of our funding ſyſtem, all mention of 
England's concomitant, or progreſſive proſperity, be- 
cauſe, it is ſo ſtrongly characteriſtic of his deſigns 
againſt the internal Peace of this country. A writer, 
whoſe malignant intention it is, to ſow national diſ- 
contents, particularly among thoſe orders of the com- 
munity, who are leaſt able, from education, or infor- 
mation, to diſcover his fallacies, has, indeed, no bu- 
ſineſs with the bright ſide of a kingdom's picture; Mr, 
PAINE's plan, throughout his pamphlet, under conſi= 
deration, is to throw, as before intimated, every thing 
into ade, Whatever ſerves his purpoſe to induce his 
readers to believe a Decline and Fall of our funding 
ſyſtem” is at hand; he urges till repetition ſickens— 
but whatever, on the contrary contributes to ſupport | 
the funding ſyſtem, and give an increaſe of vigor to 
its exiſtence, Mr, PA1Nz moſt induſtriouſly conceals, 
In a word, on every point that tends to connteract, for 
a century paſt, his doctrine of Engliſh finance, or his 
ideas of Britain's political welfare, his caution ta ſup- 
preſs, is only equalled by his readineſs to misrepreſent, 
and exaggerate, for the end of miſleading, and in- 
flaming the public mind. As in the courſe of my pre- 


ſent inveſtigation, I ſhall exhibit ſeveral other in- 


ſtances of Mr. Paixxꝰ's flagitious concealment of facts, 
which 


4% 


which directly militate againſt the principles he lays 
down, and the concluſions he would fain draw, and 


impreſs, I ſhall now proceed in my purpoſed diſ- 
cuſſion. 


The reduction of the national debt at the period be- 
fore mentioned, there can be little doubt, would have 
continued with greater effect, but for the intervention 
of the war, which then ſucceeded ; and which, how- 
ever, unavoidable in its circumſtances, was attended 
with an increaſe of debt of 33 millions, 


It may not be improper here to notice, as a matter 
of riſing conſequence to the nation, that a UnNioN 
with $coTLAND was effected ſoon after this period 
whereby the two nations were connected by the ſtrict- 
eſt bonds of intereſt—and an end of courſe, was put 
to thoſe feuds, which at former times had ſo weakened 
the energy of this kingdom, Nor is it too much to 
obſerve, that whatever prejudices have been ſince at- 
tempted by ſome illiberal pens, to be raiſed againſt 
the Scotch, that the Union has attached to us a race of 
enterpriſing and diſtinguiſhed men—and who from 
natural abilities, and an attention to literary acquire- 
ments, which univerſally pervade their country, haye 
produced many ſhining, and illuſtrious characters, in 
the field, at the bar, in the cabinet, and ſenate. 


Near this period alſo a 3 important, and provi- 
dential event, to the riſing glory of the nation, took 
* 


C 
place. This was the memorable Acr of SeTTLE- 
MEN T of the Crown on the Hover of HANOVER, 
which gave fecurity to the people, and confidence to 
Government z and confirmed and enlarged by the glo- 


rious Bill of Rights, the immortal privileges attained 
by MAGNA CHARTA, |» 


From thie very diſtinguiſhed point. of time, in our 
hiſtorical annals, Britain thus united, and Government 
ſettled, became no leſs the envy, than admiration of 


the world, Our arts, commerce, revenue, and im- | 


provements, in general, were in ſo flouriſhing a con- 
dition, as from their combined operation, to enable a 
commencement, in the year 1728, of the diſcharge 
of the funded debt, and which more or leſs, conti- 
nued till 1738,—Although £.4,366,664, only were 
paid off in this interval, the /Anking fund, produced 
£ 1,231,127, and was progreflively increaſing—ſuch, 
in fact, was the rifing proſperity of the times, that 


legal intereſt fell to three per cent, and the three por | 


| cent Stock bore a confiderable premium, 


But on all theſe circumſtances, likewiſe, ſtriking as 
they muſt be to every honeſt inveſtigator, (through 
various periods,) of the real ſtate of our finances, and 
the public welfare, has Mr, Pains thought. proper 

to be utterly filent,—But at this period of 1738, after 

profperity had benignly ſmiled upon the nation for ten 
| N was her progreſs nee by a war, attended 
Wün 


tat 
with an immenſe expence, which Mr. PAs in ſup= 
port of his ridiculous ratio, ſtates at 48 millions. 


The fact iy that at Michelmas 1 8 | Wo 
the debt amounted to * þ 46,661,767 


And in December 1749, to — 74,221,686“ 


| 


From which it appears, that the, increaſe of debt 
was not above 1.27, 559.919 it is true the floating 
debt is not included here ſtill it does not tally with 
Mr, PAIxR's ſoi-diſant ratio—ſince inſtead of 48, in- 
cluding the ſurplus of the Revenue on the Peace eſta- 
bliſhment, which in nine years amounted to above 14 
millions, it coſt 64 millions, 


After nine years hoſtilities, no ſooner had Peace re- 
turned, than a ſtream of wealth overflowed the na- 
tion,—-Our exports, which during the firſt year of 
hoſtilities, fell to £8,870,499, advanced in the firſt 
year's Peace to £.12,599,122.—Such was the rapid in- 
creaſe of trade and commerce, and ſuch was the ſtate 
of circulation at this period, that the legal intereſt of 
money fell again to three per cent.—The Revenue 
produced a ſurplus of 1,274,172*, which induced the 
public creditor to agree with Government to reduce 
the intereſt of 58 millions to three and an half per 


cent. for ſeven years, and afterwards to three per cent. 
for ever. 


Such * was the influx of wealth, and circula- 


* Hiſtory of debts from Exchequer ac accounts, = 


. 
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tion, 
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tion, that thoſe few individuals, who did not conſent 
to the reduction of intereſt, but had the capital paid 


off, ſhortly after petitioned Parliament to be reſtored 
to their ſhare in the ſtocks, 


How contemptible will Mr. Pa1ns's aſſertion of 
the depreciation of funded paper money appear, in the 
eye of every man of candor, when ſuch public facts ſo 
| _y contradicts it! 


Our manufactures, tonnage of ſhipping, home con- 
ſumption, as well as exports, had now riſen to the 
higheſt pitch of proſperity, - above every preceding 
period. The taxes now yielded a ſurplus of 1,600,000/7. 
and were till increaſing, when a fourth War broke 
out in 7 55. which coſt 1. 72,000,009. | 


| Peace being once more reſtored, Commerce again 
returned to its former channel (the natural conſequence 


of each war's concluſion) with redoubled vigor. Our 


manufactures were extended beyond any former pe- 
riod, and our traders, with aſtoniſhing celerity, and 


ſucceſs, ſent out their ventures to overy quarter of. 
the globe. 


Thus, while other countries require half a century 
for retrieving in ſome meaſure the calamities of war, 
Great Britain inſtantly manifeſts a ſuperiority of 
ſtrength and commercial reſources, | 


= 
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Outs public debt was now ſwelled to the amount of 
146 millions—inevitable ruin was pronounced by the 
croakers of the day—a ſcarcity of money was the word 
public and private credit muſt both fall together 
the weight of taxes was inſupportable,-And a na- 
tional bankruptcy mult ſpeedily enſye ! 


But unfortunately for theſe augurs of a national 
bankruptcy, a circumſtance occurred, which at once 
ſo manifeſted the unbounded opulence of Britain, and 
the liberality with which it was diſplayed, as to aſto- 
niſn the world It was this :—At a crifis, when the 
failures of Hamburgh, Berlin, Paris, and Amſterdam 
(July 1763) carried diſmay into every other commercial 
city of Europe, the London merchants opened their 
coffers, &c, demonſtrating their wealth and reſponſibi- 
lity. They ſent out vaſt remittances to thoſe com- 
mercial towns, where the diſtreſſes were moſt felt.— 
They lent money to foreign houſes, whoſe ſituation 
was known to be perilous, they diſcounted hills of ſuch 
houſes abroad, as at any other period would have been 
refuſed, —The Bank of England ſtept forward, and 
diſcounted foreign bills (according to Dr. SM1TH) 
with BULLIoN! to the amount of #'.1,600,000 | 
Thus a nation doomed to bankruptcy by the alarmiſts 
of the day, ſaved all Europe from a general bankruptcy 
another proof this that “ the rapid progreſlion to 
ruin” in conſequence of the * depreciation of funded 
paper money, exifts only in Mr, PAINE&'T miſrepre- 
ſentation and malignancy. 

E Hence» 


„ | 

Henceforward we improved the arts of peace, agrl- 
culture, inland navigation, &c. encouraged, and faei- 
litated every ſpecies of manufacture. General induſtry 
was now excited among all ranks, the reform ef the 


coin (which began in 1772) was found rpc, and 
had the deſired beneficial effect. 


Sich was the rapid increaſe of trade, that our ex- 
ports ſhortly amounted to . 16, ooo, ooo, (including 
Scotland) which extenſion of Commerce was ſoon felt 
by the overflow of the ſinking fund — ſo, that at Chriſt- 
mas 1764, (in leſs than 20 months of peace) there was a 
ſurplus of J. z, 200, ooo, which progreſſively increaſed, 
towards 1775, to aboye three millions, 


The Public Debt had now been leſſened by 

L. 10, 740, ooo when the American war broke out—a 
war which not only doubled the National Debt, but 
proved more fatal to Commerce than any preceding 
one. Alt ſuſtained a loſs of one third, the revenue (in 
conſequence of the loſs of trade) was deficient - pub- 
lic credit low, deſpondency depicted on every counte= 
nance, and the blow, that commerce and finances had 
received, was deemed irretrievable, 


To this was added, the dread of loſing our colo- 
nies, and with them a conſiderable ſhare of our Com- 
merce, with perhaps, the whole of our Newfoundland 
fiſheries.— The floating debt already amounting to 
£+27,000,000, with a deficiency of two millions per 

ann. 
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ann, on 'a Peace eſtabliſhment, were circumſtances, 
which impreſſed with deſpair all thoſe who did not 
reflect, that Britain, like, an elaſtic power, re- 
bounded with greater force, the more ſhe was de- 
prefſed,—Or in other words, the moment ſhe was re- 
lieved from the weighty, and afflictive burthens of 
War, by the invigorating hand of Peace, ſhe inſtant- 
ly ſprang to new exertions, was animated with an in- 
_ creaſed ſpirit of enterpriſe, and like a ſun, though for 
ſome time clouded, roſe with * glory, and re- ani- 
nn elfulgence. | 


Such an actiye principle did Britain manifeſt after 
bs former ware, and ſuch did ſhe nobly diſplay on 
the return of Peace in 1783, that her proſperity was no 
leſs rapid than great—ſo much ſo, that, in the ſpace 
of a few ſucceeding years, its extent exceeded the 
moſt ſanguine expectations of the nation, and the ex- 
perience of every preceding period. The circum« 
ances of this comprehenſive, and ſplendid era of 
welfare are too recent in memory to need expatiating 
en! 'Tis ſufficient to obſerve, that the increaſe of our 
trade, commerce, improvements, buildings, and ex- 
tention of our manufactories, ſhipping, &c. were ſuch, 
that in a ſhort period after our then welcome ſun« 
ſhine of Peace, we were not only able to ſurmount 
difficulties of conſiderable magnitude, but empowered 
by the wiſdom, and vigor of Mr. PtTT's meaſures, 
to proyide for the unfunded debt—for the deficiency of 
the: revenue—and to appropriate a ſurplus of the taxes 
E 2 amounts 


. 
amounting to . 3, ooo, ooo to the reduction of the na- 


tional debt at this moment. although 1 in the midſt of 
hoſtilities. 2 


| Nothing can more clearly, nd 3 ſubſtantiate 
the general proſperity of the country, after the Peace 
of 1783, than the following facts, and the notoriety 
of which on the Exchange render them indiſputable 
—namely, that towards 1792, the legal intereſt of 
money fell to three per cent, and that many of the 
Public Funds were conſiderably above par. But Eng- 
land, thus rapidly acquiring ſuperior opulence, ſtrength, 
and conſequence, was again to be plunged deep in the 
horrors of war—to which ſhe was- provoked by the 
inſults and aggreſſions of France, 


I ſhall not here, my Lord, enter into any abſtract 
queſtion, how far England has had it in her power, 
ſince the commencement of the war, to obtain Peace 
with either honor, credit, or advantage. It is ſuffi- 
cient for the more immediate deſign of this addreſs 
to notice, that neither do our many colonial conqueſts, 

both in the Eaſt and Weſt Indies, nor the conſequent 
| Increaſe of our commerce, even in the midſt of hoſti- 
lities, nor the confidence of monied men in the mea- 
_ «ſures of Government, nor the facility with which ad- 
miniſtration negotiate loans of the firſt magnitude, nor 
the proſpe& of indemnifying ourſelves for the ex- 
pences of che war —indicate that national 6e „ben and 
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fall,” which Mr. Paixx and his proſelyte would a at 
_ to make us believe. 2 


Wales thus oppoſed, my Lord, to Mr. Palxx's 
two extremes of the national burthens of 1697 and. 
1795, the two extremes of the national reſources of 
theſe two periods, and taken a curſory view of the ſtats 
of the nation from each ſucceeding war, and return- 
ing Peace, I will make an obſervation, which, I truſt 
will not be deemed entirely irrevelant to our im- 
mediate ſubject.— It is, that our Cos r iruriox muſt 
be a good one, ſince from its eſtabliſhment at the Re- 
volution, the nation has unceaſingly thriven under it 
—And, as it will appear, I flatter myſelf, from the 
foregoing authentic ſtatements, that the ſtrength, opu- 
lence and commerce of the country are nearly doubled 
ſince the acceſſion of his preſent Majeſty to the throne, 


' that his reign properly conſidered and compared, may 


be juſtly pronounced the moſt proſperous of any in the 
Britiſh annals, 


At all thoſe periods when the ſtate of the empire was 
comparatively flouriſhing, have reſtleſs and ſcheming 
individuals (ſince the eſtabliſhment of the Liberty of 
the Preſs) been found to complain of the times, the 
burthens of the people, the want of trade, &c. as 
if the diſcontent and murmuring of ſome men in- 
creaſed with their proſperity. We are not to wonder 
therefore, in proportion to the extraordinary progreſſive 


bing of the preſent reign, that we ſhould have 
5 experienced 
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experienced an extraordinary degree of diſcontent, and 
that Mr. Pa Nx and others, ſhould be fo aſſiduous in 
their efforts to make us diſſatisfied with our ſituation, 
But let theſe railers ranſack the hiſtory of the world, 
and ſee what annals of it can boaſt a ſtate, either mo- 
narchical or republican, where the ſubject or citizen, 
enjoyed truer happineſs, greater opulence, and more 
real freedom, than the loyal ſubjects of this empire, 
under the mild, and auſpicious reign of our preſent ſo- 
vereign, who has been ſo repeatedly and Juſtly ſtiled, 
5 te FATHER of his PROPLE ? 


That the more ſubordinate ranks of ſociety ſhould 
be the objects which our diſcontented writers, and de- 
claimers moſtly aim to render diſſatisfied, is natu- 
ral to ſuppoſe, in as much as they are the more 

eafily miſled. The burthens therefore of the people is 
the everlaſting poſi-word, in order to impreſs with a 
. gloom the minds of the uninformed, 


Taxation of courſe is repreſented with every exag- 
geration as the cauſe of all their miſeries—and, con- 
ſequently, every new tax painted to them with addi- 
tional horrors, 


It is ach to be lamented, my Lord, that the lower 
ranks of the community have not a capacity to diſ- 
cover fallacies impoſed on their ſenſes, equal to their 
aptitude of imbibing, from artful miſrepreſentation, 


the Poiſon of diſcontent—they are told with much in- 


duſtry 


A 


duſtry that they are groaning under a weight of faxes, 
to the amount of twenty millions per annum but they 
have little comprehenſion, that above twelve millions 
of this ſum revert immediately into circulation among 
the public annuitants, who are the confumers, and 
expenders of the ſame in luxuries, and necefſaries of 
life, which reach every individual. — That of the 
bother eight millions, the greater part is expended in the 
ſupport of' the Navy, the great Bulwark of every think 
we enjoy—and whoſe conſumption of various commo- 
dities ſpeedily returns, likewiſe much of the money 
collected by taxation, into general circulation that 


another part of the revenue is paid to the army, the. 
officers, and ſervants of the State, and of the nume- 


rous departments for regulating, and conducting the 
whole internal and external concerns of the nation; 
and which alſo, returning into circulation, tends to 


ſupport, in its career, our manufactures of all de- 


ſcriptions, and to purchaſe every article of trade, 


handicraft, or dealing, through all gradations of in- 
duſtrious occupations, from the merchant to the cob. 


ler in his ſtall. —Or, as an excellent writer, more ele- 


gantly obſerves on this point—** that the Exchequer 


reſembles the human heart, which ſends vital cireu- 


lation to every member of the body, invigorating as it 
| flows.“ : oy: 


Fence it muſt appear reaſonable that every mem- 
ber of a ſtate, whateyer his condition, or employ, is 
in common Juſtice hound to contribute proportionately 

to 


"> 


to bis ſituation, towards the ſupport of that Nate, 
whence he derives ſafety and protection. And hence 
it is that taxation, in a moral point of view, is no in- 
fringement on the civil liberty, or rights of man, in 
bis ſocial capacity—nay, in a political ſenſe, it is 
abſolutely neceſſary for the welfare of the ſubject of a 
commercial ſtate, becauſe it creates the means, by its 
expenditures, of ſupporting, and enforcing that order 


throughout ſociety, without which all its bands 
would be looſened, 


As for the ſubordinate ranks of the community, ta 
whom taxation is by deſigning men repreſented as op- 
preſſion, they ought to reflect that men of the greateſt 
fortunes, from being the greateſt conſumers, are con- 
ſequently moſt taxed. —Paradoxical as it may appear, 

it is nevertheleſs true, that taxes are attended with no 
_ difadvantage to trade,—where Government taxes a 
commodity, the trader, from a neceſſity of employing 
a larger capital, is juſtified in charging an additional 
profit to the conſumer, which is ſeldom done ſparingly, 
but as it is termed with a Ang profit, towards which 
the great fortunes again, from being the greateſt con- 
ſumers, contribute moſt. In fact, were it not for 
taxation the riches of the great, whilſt they accumu- 
late, would become fixed, inactive, and uncirculating, 
and of courſe unproductive to the community: where- 
as from the operation of taxes, the fortunes of the 
great flow into circulation, promote employment, and 

9 88 the poor. 
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From the conſtant circulation therefore m 
all parts of ſociety, of the money accumulating from 
taxation, it may be ſaid that the State gives with the 
ſame hand with which it takes, by extenſively diſ- 
perſing what was widely collected, 


Thus the bugbear of alarm, with which Mr. - 


Paix would willingly frighten. us as big with ruin, 
and deſtruction to our ſyſtem of finance, repreſenting 
the increaſing magnitude of taxes as a vortex, ſwal- 
lowing up the whole operating wealth and credit of 
the nation, will on ſober reflection be found a ſtate en- 
gine, calculated to accelerate circulation, and diffuſe 
wealth. It will eaſily be diſcovered from the ſubſe- 
CE quent ſtatement, that conſidering the great obſtructions 
to trade, commerce, credit, and circulation a century 


ſince, the ſum of the preſent revenue is /e/5, in propor- 


the general opulence of the country. 


tion to our preſent comparative ſtate of proſperity, and 


0 
But let us, my Lord, ſeek for a better criterion of 
Britain's ſtability in her ſyſtem of finance, than either 
Mr. Paix 's unſubſtantiated adducements, manufac- 
tured ratios, or arrogant iþ/e dixit.— And by what 
more effectual rule can we proceed to form a rational 
judgment, than by a faithful exhibition of our pre- 
| ſent national income, and then trying by this rule, 
whether our burthens be above or below par, with 
ſuch an income as will appear from the A eſti- 


mate, which I conſider by far under - rated. 
. = 57 I- 


. 
ESTIMATE or TuT ANNUAL OU 
OF THE NATION. 


Dhvidexd: on the Funds, including Bank, India, and 
the intereſt on the Stock purchaſed by the Com- 
miſſioners, being ſtill ng; for the benefit of 
the mation =| = - = - = £+1347051055+ 


| Rent of Heng, and buildings, &c. the number 
of houſes, &c, &c . chargeable—on window lights, 
by a return made to the tax office from England, Scot- 
land and Wales, appears to be 1,042,037 ; calculating 
the general average at J. 10 per ann. rent, (eſpecially 
conſidering the preſent ſtate of rack rents) including 
the intereſt of money paid for leaſes, &c, = = = 
„) —2 [. 19,420,0 370. 


And as according to the preſent well aſcertained 
ſtate of population, reckoning five and an half inha- 
bitants to each houſe, there would be required above 
400,000 cottages, for the dwellings of the peaſantry, 
laborers, &c. calculating each cottage at C. 2 rent— 
- LOS >. - - =... 990,000. 


Lands, from the board of agriculture” $ report, Eng- 
Jand, Scotland, and Wales contain above 51,178, 627 
acres in high cultivation, and from information given 
me by numerous reſpectable farmers in different coun- 

ties, each acre ſhould annually produce at leaſt forty 
ſhillings (or four rents, calculating the general ave- 
rage 


0 J 
rage at ten ſhillings an acre) to defray the expences 
of tillage, labor, manure, repairs, intereſt of money 


ſunk in leaſes, improvements, ſtocking of farms, &c, 
and hure A dnl profit, which amounts to = = 


2 i © 6 4102, 357,254: 


Breed of Cattle, —The annual produce of this moſt 
| important article of property, I had not in my power 
to aſcertain from any particular information— 1 ſhall, 

therefore, take the annual conſumption of London 
and its environs, for my guide, according to the lateſt 
ſurveys j— 


£m 


„ 
Black cattle, 118,224 averag. 15 o o 1 
Sheep& Lambs 811,123 — 1 10 © 1,216,684 
Calves, 234.760 — 2 10 © $586,900 
Swine, 216,932 — 210 0 $542,339 
Pigs, 102,000 — 110 © 153,000 
Butter, wt. 18,000,000 —— © © 10 750, ooo 8 
Cheele, 20,000,000 — O o 6 $500,000 
Galls. milk, 8,000,000 — oO x © 400, ooo 
5922,304 


Although London, and its environs contain not one 
fifth of the population of the united kingdoms—yet 
as the conſumption is larger in London, I ſhall ſtate 
it equivalent to one third of the reſt of the kingdom, 5 

which produces above — — — — L£.17,766,912 


1 of Sheep. — There are 12,000,000 ſheep cn 
chiefly for ſhearing, each fleece on an average at 28, 3d. 
= = » a. - © < cs 


\ 
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© Horſes —The annual produce of this valuable breed, 
till a return of the new duties be made to the tax- 
office, is altogether unaſcertainable, but as this article 
forms a conſiderable part of the national ſtock, I can- 
not avoid offering the following diſtant ſuggeſtions, 
which 1 hope will be deemed warrantable, The 


data on which my ſpeculation is grounded, is the - 


riage | horſes in England, Scotland, and 
Wales amounting to 8 
From authentic information I am warrant=\, 
dd to ſtate the number of horſes for the 
uſe of the army, artillery, and baggage 
waggons ; and exported ; to be aboye / 
Horſes employed in the various uſes of huſ- q 
ps 61 1254 


| Return of the number of the ſaddle and car- . 
20 5627 


100,009 


bandry, carts, waggons, &c, from the 


beſt information, ſhould be n the 
ubove number - 


5 1 of * oceups- ? 91658 7 
One-tenth of the above number from acel- 
dent, death, or age, being annually re- 
placed to compleat the ſtock Would re- 91,698 
quire an annual ſupply of - - 4 | 
Averaged at £29 each 2 8 1 4993,49⁰ 


What muſt be the value of the whole ſtock of the 


animal property, which annually produces above 21 
millions ? 


Foreign Clikrew<From the imports, and exports, 
this favourable ballance, is computed, and generally 
allowed to be — '= £9776 616 
1 2 | Tylend 


„ 

Inland 7. 120 and manufactures, are agreed by all 
writers to be ſix times the foreign trade, according to 
the old maxim ** ourſelves are our beſt cuſtomers,” if 
then the latter is at preſent generally allowed to pro- 


duce upwards of 5.776, 616, it follows the home 
trade ſhould . 3 £. 34,6 59,696#. 


To the reſources, and we" of this flouriſhing 
empire, moſt clearly belong the imports of our 
colonial produce. The proprietors of which are re- 

ſiding in, or tranſmitting their property to the mother 
| country, which ultimately tends to increaſe the ſtock of 

the nation,—Britiſh property is eſſentially the ſame 
| Whereſoever ſituated, whether Trans-Atlantic, or in 
York, Wales, or Middleſex, —On a thorough inveſ- 
tigation, I found the average value, imported from the 
Weſt Indies and other colonies to be) „ | 
per ann, before the duties are paid, k+7+590,000, 


In the ſame claſs of Britiſh property, I rank the 
territoral revenue of the Eaſt India company, and the 
nett gain on the company's and private trade, which I 

am authorised to eſtimate at per ann, « £.3,600,000, 


Mines and Potterier,—From the beſt information I 
could at preſent collect (though very imperfect) of 


* Nor is to be wondered at, ſince the conſumption of the exelſeable 
articles alone, produce Government £.7,000,000, expluſive of the 
trader's and retailer's Yn which are conſiderable, 

| thoſe 
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thoſe ineſtimable products, in ſv much requeſt all over 
the world, they muſt exceed . 6, ooo, ooo. Firſt, let 
it be conſidered in reſpect of coals alone, that oo, ooo 
chaldrons annually enter the port of London only, and 
will ſingly amount to above J. 1, 300, ooo, —the whole 
of the mines we ſtate alt C. 6, 000, ooo. 


| Ship Freightage.—The annual gain from hence, 
ſuppoſing 'the price of freightage to he as low 
as a hundred years ſince, when, according to DA- 
VENANT, the gain of that article ſtrictly examined by 


 GaeGory Kino, in 1688, amounted to I. 8 10, 00 


If then 190,000 tons of ſhipping produced . & io, ooo, 
it follows that 1,561,158 tons will gain . 6,6 5 5, 463. 


'What then muſt be the favuurable balance of com» 


merce, and gain of the merchant, when nearly 


L.. ooo, ooo per annum is the gain of the carrier | ! 


Total annual income — - Casa 


Say, for the ſake of an even ſum, TWO HUNDRED 
MILL10Ns only, and ſuppoſing the population of the 
united kingdoms at its fulleſt, to amount to 8, 502,000 
of ſouls, two thirds of them conſiſting of ſmall children; 
allowing each individual, man, woman, or infant, to 


_ conſume the value of £. 15 per annum, (which would 


be allowing a ſum of 85 millions for the yearly expendi- 
ture of children) the whole expenditure of the nation 


would amount to 127 millions, and conſequently leave 


an 


vp ( — Li * 
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an \ annual ſurplus of the produce of land, and labor 
to the amount of upwards of 70 millions 1! 


This d annual vole of above 72 millions, 
is, as it were, in time of peace, ſeeking for employ, 
and uſed in the purchaſe of land, various ſpeculations, 


buildings, inveſted in the funds, or forces itſelf into 


circulation by the diſcounting of bills, &c. at a low 


rate, But in time of war, it is offered 1 to the ſtate i in 
loans. 


Hence it ariſes that when the miniſter gives notice 
of bringing forward loans, whatever their magnitude, 
that different ſets of monied connecbions, all well pre- 


pared, are competitors, in advancing the lame at a 
tew days notice, 


Should any one preſume to queſtion the truth of 
ſuch immenſe wealth, being floating and unemployed 
in the ordinary courſe of buſineſs, let him reflect that 


four loans, including the imperial, have been ſub- 
- ſcribed for in ſo ſhort a time as 21 months (ſince No- 


vember 1794) amounting in the whole (including the 


funded navy) to upwards of . 55,000,000, all which 


excepting two or three millions (and on which 7o per 
cent has. been already paid by inſtalments) is diſpoſed of 
in the nation, become ſtationary, and conſidered as 


ſo much money ſettled in the purchaſe of annuities, 
The transfer books at the Bank have been enlarged in 
_ conſequence of an addition of 5000 new folios, for 


new 


* ON | "She. 
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new ſtockholders, excluſive of which, vaſt ſums of 
money are already hoarded up by the. great monied 
connections, in ſuppoſition of a neceſſity of a new 
loan at the meeting of Parliament, 


. circumſtance oi of conſideration hers 
preſents itſelf, is. this —There being 411 banking- 
| houſes, in London, and the country of England, in- 
cluding even the Bank of England, ſuppoſing on an 
average the balance of each banking-houſe to be only 
L. ioo, ooo, (without which they could not exiſt) ar- 
gues a ſum of £.41,100,000, unemployed by its 
owners, which corroborates, if not amounting to 
demonſtration, that my calculation of the annual 
ſaving of the nation is well . 


From the foregoin g eſtimate of a national income of 
£212,893,818,we may fairly premiſe a capital of above 
4000 millions, which excluſive of the national pro- 
perty, to a very large amount in the circulating coins, 
and various articles of manufactured gold, and filver, 
by no means indicate either a declining, or falling ſtate. 
Nay it directly, on the contrary ſerves to ſubſtantiate 
the following deductions.— 


. ſt, That an EEE of the revenue, a- 
mounting to 20 millions, is pregnant with no alarm, 
lance it is not two ſhilling gs in the pound of the annual 


income of the people. 
. 


y . f 43; 
e, Add. That 
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ad. That the intereſt paid by Government on the 
national debt (excluſive of the trading companies) not 
excceding £.11,665,440, is conſequently but a fraction 
more, than one ſhilling in the pound of our annual in- 
come. 


ad. That ſuch: 3 and increaſing property 
loudly demands every exertion of Government, and 
the country, to protect it during the war, and procure 
It SECURITY for the FUTURE. = 


By your PrP "FRE: and all thoſe who are converſant' 
with the important ſubje& of the productive ſources 
of this country, the foregoing ſtatement of its an- 
nual income, and total amount, will be found conſi- 

derably under-rated—for to thoſe might have been 

added many other ſubordinate articles, under the heads 
of our internal trade, and territorial produce—Such as 
our Coaſting, Dogger Bank, and North Sea Fiſheries, 

0 e of immenſe, though unaſcertainable wealth, | 


5 It is ” FRONT RE and acknowledged opinion of all 
who have treated on political economy, that in a coun- 
try like Britain, abounding with plenty, four-fifths of 
its produce, though nominally bought and ſold for 

money, are in reality experienced, at the uſual periods 
of ſettling between principal traders, and conſumers, 

to have been mutually exchanged, without a neceſſity 
of actual ſpecte, paſſing between buyer and ſeller.— In 

Act, a paper currency repreſenting property, by means 

15 8 * 1 of 
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of bills of exchange, promiſſory notes, &ec, for value 
received, will lupply the intermediate purpoſes of cit- 
calating gold, and ſilver, until the balance of ex- 


4 ' &, « % 9 — » 11 14 Sn aten 1 f 
93 65 for each other is ſettled, Hence not only a great 
convenience but an immenſe faving muſt be obvious, 
| ſince on the wear af gold, a prodigious loſs would ac- 
ien A Ae YL lite Lo: 4oa> S bl 4 
crue, were it abſolutely requiſite for the immediate 
7 * I IIS THO APY; 2 ö $3} 50360 Ag, 171 1 224 PL 34 
transfer of property to keep the amount in real Jpecte. 
% „ KEN) ß LVTIUETIRITY 3 
And in this country where credit reſts 6n a firm fo 
- S235 23 ALE 474 F339 473 1 14 
ſtable, and unſhaken, and where MERCANTILE FAITH 


_— 
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mation, of that of caſh, and therefore the more eaſily, 


* 7 & * 


For theſe purpoſes, if we fix the foregoing eſtimate 


of the annual income at 200 millions, and ſup- 


tum, or even lels is folkd fulficient, 


Keeging 4 millions in gold and ſilver as a dead 
. 0 N ſtock 
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ſtock for the mere purpoſe of circulation, would be at- 
tended with conſiderable loſs to a co mmercial e com- 
munity, Supplying therefore a part thereof w ith the 
credit of national, or private banks, whoſe lle are 
payable. on demand, IS, according to the juſt ideas of 
the intelligent Dr. SMI T, not only 1 büt of 
Tegiprocal advantage, both io the banking companies, 
an emmmpfties at. large... . 5 . 


Theſe premiſes, my. x and; Lhave advanced, not in 
ho leaſt as ſuppoſing them neceſſary for your Lord- 
ſhip's information, but merely as leading animad- 
verſions, wherewith to ſhew the futility of another 
of Mr. Palxx's arguments to prove a, rapid , decline, 
and fall” of our ſyſtem of finance, and Which he ad- 
duces from the .** /nall quantity of coin In circulation, 
. aſſerting it from the authority of Mr. CHALMER' 8 £0 
amount to only twenty millions, four of which, 
(Pains) ſuppoſes circulates i in Ireland, and the Wet 
Indies, and but fxteen remain in England, to pay 20 
millions of taxes alone, beſides domeſtic expences, 
and the common neceſſaries of life.— In quoting ſo 
reſpectable an authority as Mr. ChALMTR's, he exult- 
ingly ſays, he (Mr. CHALMERS) had better not 
| have proved this, eſpecially if be had reflected chat 
public credit is Juſpicion aſleep. p 


Without troubling your. Lordſhip with a contra- 
variety of opinions, reſpecting the advantage, or diſ- 
advantage to a * from keeping a large ſtock 

| G a ' of 


a 
of gold and ſilver i in Aale for the transfer of pro- 


45 perty, I ſhall proceed to a direct refutation of the above 


atrocious afſertion.—Atrocious! my Lord, in as much 
as it is as groſs a miſrepreſentation of an author of 
great celebrity, as ever ſtamped illiberality on the pen 
of a malignant, and ſeditious writer, —Mr. PA l xx 
well knowing the deſcription of minds he addreſſes, 
and how. unconverſant they in general are with ſuch 
topics, as are now under conlideration, was not un- 
aware with what an eſſect, ſuch an authority, as Mr. 
CHALMER's would ſtrike the public mind. 


Heferrlog to Mr. CRALMBR's admirable work, I 
find the fact to be, that in his diſcuſſion of the opinions 
of ſeyeral eminent writers, who flouriſhed at particular 
erag—ſuch as Sir WH, PaTTY, Sir Josr An Cu1LD, 
Dr. DAVE8NANT, &c. on the ſubject of circulation of 
ſpecie, ſince the Reſtoration, he ſays “ we may fairly 
infer from the reaſoning of ANDER0N, that the gold, 
and filver coins actually now in circulation,” (1786) 
ſince which 10 millions have been coined) “ amount 
to about 20 millions,” 


But there is no ground for ſtating here, that Mr. 
CHALMER's own opinions, or declaration was that 
there were only 20 millions of ſpecie in eireulation— 
no, my Lord but the very contrary of this—for Mr, 
CHALMBRs, after diſcuſſing the opinions above- men- 
tioned, proceeds on his own grounds—his own informa- 

| tion — 


A 
tion—and by his 007 . reaſoninge, to demondirata the 
n coin to be no leſs than . 35, 509,63. 
Here, my Lou | —_ I make. a pauſe, and ſay, 
were it not paying Mr. PAinE too great a compli- 
ment to appear out of humour with him, that there 


is noepithet in the Engliſh language ſufficientlyſtrong 
to mark the atrocity of the above minen 


| To adi impoſition on the public mind, and by 
a partial quotation, to attempt to impreſs that impo- 
ſition by miſrepreſenting the reſpectable authority 
ſtated, js a baſeneſs, united at the ſame time with 
ſuch littleneſs, as entitles its unbluſhing contriver to 
the moſt ineffable contempt. 


It will be ſufficient, my Lord, further to notice on 
the ſubject of our circulating coins, that even allow- 
ing that all the ſpecie was not confined to this iſland 
that a conſiderable quantity. was exported, or uſed in 
manufacturing at home, yet it is highly improbable to 
ſuppoſe, that out of 44 millions iſſued in the century 
preceding, and about eight millions coined from 1960 
to 1792—that 20 millions ſhould be the entire amount 
_ exiſting in 3772, and what renders this idea ſtill more 


improbable, is the conſideration, that, during the laſt 


58 years of the preſent century, namely from 1714 
to 1772, not leſs than vox millions were coined, 


I haye before mentioned that circulating ſpecie, in- 
ſtead 


Coy 


ſtead of being contracted, has bots more than ade- 
quate for general uſes. It may be aſked, where reſts 
the ſuperflux? I anſwer at the Bank of England, 
'This are ſeems confirmed from the com- 
pany's having refus'd to purchaſe any bullion above 
the regular price of {.3. 17s. 6d. per 0z. nor have 
they lately coined “ gold, though in the midſt of a 
war, when there is a greater drain than uſual, and a 
ſcarcity of money complained of—a demonſtration of 
a plentitude of ſpecie being in their coffers, | 


Conſulting at the Mint with the moſt able and beſt in- 
formed Gentleman of that department, whoſe ſtatement 
claims a decided ſuperiority of authentic information, 


he writes to me thus, “ No guineas were exchanged 


« at the Bank for re-coinage of later date than 1771. 
% The reformation of the Britiſh: Gold coin therefore 


..  « commenced with the year 1772, and from that pe- 


riod to 1777, were coined -£.20,500,000, when 


* upon the beſt information of able men there re- 


LE 


.mained five millions wanting no reformation, and 


the ſilver goin, upon the moſt probable gueſs, did 
* not exceed . 2, 00, oo. 


\ 


Hence I may ſtate from the firſt official authority, | 


* At this time there is a all coinage at the mint, to the ou of 
about .. 2 50, ooo, chiefly from, rejected guineas, 


+ This coincides with the general opinion, that each ſhilling dings 
e 10 times, and each ſixpence 20 times oftener than a guinea. 


that 


3 


* 
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that ths old and ale coliis in thy, amounted to 
£47, $00,000. 


On farther enquiry, I found; from another authen- 
tic information, that from 1777 to 1794, the coinage 
Has been irregular, but on an average, amounted to 
one million per ann. five millions of Which were re- 
colned from rejected light guineas, and the reſt from 
foreign bullion, - Hence, it is evident, that the gold in 
- 1794-amounted to J. 37, fo, o- being 7400 millions 
more than what is ſtated by Mr. CHALMERS; 


It may perhaps afford matter to the ſpeculative, to 
| form an opinion of their own, concerning the coin, 
from the ſubſequent ſtatement, 


| bY 4 
|  Coined by Charles II. Jo 
James II. - 2,691,626 
William III. 10,511,963 
Anne = =- - - - - 2,691,626 
George JI. 8, 725,921 
George II. „ — 900,576 


— ——— 


Total coinage from 16600 1760 44,111,817 
Coined in the on * 57:97 3-362 


DeduQting 


6-06 3 
Deducting the 1 and ſuppoſing, though 


highly improbably, that full half has been i/legally ex- 


ported, or manufactured, there ought to remain above 
FORTY MILLIONS in circulation, 


in the obſervation that winds up the laſt para= 
graph, I am naturally led, my Lord, to pay a tribute 
of reſpe& to the Bank of England, whoſe ſovereign 
_CREDIT 3:6 nay the univerſe. 

N 1c] 

It was not my intention, indeed, to have noticed Mr. 
Painz's very—very feeble attack upon it. His ani- 
madverſions on this ſubject were evidently calculated 
to amuſe, and impoſe on his Gallic readers. So little 
impreſſion could they make on the people of England, 
that his moſt enthuſiaſtic admirers have treated this 
part of his pamphlet with ridicule, To the ſame de- 
rifion would I have conſigned them, were it not that 
the ſubje& of the ſpecie of this country, is ſo inti- 
mately and efſentially interwoven with the flouriſhing 
circumſtances of the Bank, as unavoidably Induces 
ſome attention. 


Reſpedhg its ſolidity, opulence, fafety, and general 
good management, no man in the natidn, . my Lord, 
from your very extenſive commercial, and banking 
concerns, can ſpeak with more experience, and pre- 
oe cred than your Lordſhip, 


That 


FJ 
That the Bank never exceeds the bounds of pru- 
dence in its tranſactions, may, to a moral certainty be 
concluded, from the conſideration, that its DIREC. 


T1ON is compoſed of 24 men, eminently diſtinguiſh- 
ed for wealth and character. 


Such men having moſt at ſtake from their immen- 
ſity of commercial connection, muſt neceſſarily be ſup- 
poſed to view with an inquiſitive eye, and to weigh 
vith the moſt ſcrupulous judgment, every matter that 
can poſſibly affect the intereſt of the Bank, —From a 
principle of ſelf-preſervation, therefore, as well as of 
public integrity, the DixecTors would indiſputably 
be the firſt to give the alarm, were they to diſcover the 
moſt diſtant ſymptoms of a decline in the NATIONAL 
FIRM. Hence an actual inſolvency, or even an ap- 
proach towards it, 18 not to be conceived, conſiſtent 
with any known principle of reaſon prudence, or 
common ſenſe, by which a moſt opulent body of indi- 
'viduals can be actuated. —To imagine, in ſhort, that 
ſuch MEN will either open a door to their own ruin, or 
ſuffer the public intereſt, as well as their own ſafety, to 
be undermined by a concealment of circumſtances, is 


the groſſeſt abſurdity imaginable, 


But, my Lord, we have much better criterions of 

this important matter, than ſuppoſitions, or imagina- 
tions; and infinitely ſtronger grounds, whereon to reſt 
the opulence and ſtability of the Bank of England, 
than chimeras of the timid, or fictions of Mr. Palxx. 


H RESPECT= 


„ . 
RESPECTING BANK NOTES, 


They are chiefly iſſued on the depoſit of guineas, 
*which is more frequently done fince the reform of the 
coin took place. For, as the immenſe concerns of 
traffic would be conſiderably impeded by weighing 
every guinea, as often as money is paid; it 18 therefore 
no leſs uſeful than convenient to a commercial commu- 
nity, to lodge their coins at the Bank, and receive a 
note, or notes for the amount, that are equally current. 
The Bank indeed has primarily no advantage, in having 
its coffers filled in this manner, as ſuch lodgments may, 
in a great degree, be conſidered as an unproductive ſtock, 
containing a fund of Jpecie, to anſwer payment, on de- 
mand, of every note that is preſented. 


Mr. Pains, ridiculouſly attempts to injure the cre- 

dit of the Bank of England, by obſerving, that, we 
meet with its notes in every farm-houſe, town, and 
village, throughout the country,“ concluding there- 
from, that there are more notes in circulation than 
the Bank is able to pay—at the rate of half-a-crown 
in the pound”. - But Mr. Paine, who ſeldom calls 
truth to his aid, in any of his works, ſhould have re- 
flected, that even an inconſiderable number of notes 
will make their appearance throughout a country, the 
lame notes being ſeen at different times in different 


Hfaces. 


| The baker, for inſtance, pays the mealman in bank- 
notes the mealman, Pays. the ſame to the farmer—the 
| farmer, 


4 


farmer, his landlord—the latter, the tradeſman—the 
tradeſman the manufacturer, the latter to the merchant, 
who probably repays the ſame notes to the Bank (on 
his bill of exchange, there diſcounted, | becoming due) 
where they are cancelled, and their career ends, 


Thus by the ſpirit and effect of circulation, if 1000. 

perſons had each a debt of C. 10 upon their books, 

one ten pound note would pay them all and be alter» 
nately ſeen in a thouſand different hands. 


The Bank alſo iſſues its notes on the purchaſe of 
bullion— but as that precious article is ſoon ſold with 
profit, ſuch notes remain not long in circulation. 


The Bank alſo iſſues its notes on diſtounting bills of 
exchange, which on enquiry of the moſt reſpectable 
merchants on Change, I am informed is ſeldom leſs 
than 10 millions per annum. 


But theſe 10 millions are never circulating at one 
time. The ſame notes, which one merchant re- 

ceives to day, for a diſcounted bill, are frequently paid 
to another, whoſe bill of exchange perhaps becomes 
due at the Bank on the ſame day, or are depoſited there 

by another merchant, who keeps caſh at the bank. — 
Thus it often occurs, that the ſame note is iſſued from, 
reverts to, and is cancelled at the Bank, in one and the 
Same day—A circumſtance of which Mr. PAINE 

appears totally ; ignorant. 


1 The Bank alſo iſſues its notes on circulating Exche- 
quer bills, or on the credit of the land and malt tax, 
= HA: = Theſe 


| 


i K of Nation, Book 24. 


„„ 
Theſe notes are paid to individuals on various Govern- 
ment concerns, conſequently are thrown into circu- 
lation, and returned to the Bank in the ſame manner, 
and on the ſame occaſion before- ſtated; but the only 


Bank- notes co-exiſting throughout the country, are 


thoſe which have been iſſued on the receipt of coins, 


incloſed in the cells of the Bank, and can be paid on 
demand, without the leaſt prejudice to the company's 


concerns,* 


My ideas of the probable profits of the Bank, are 
perhaps ſingular, but nevertheleſs well warranted. —It 
appears from the minutes of the Houſe of Commons, 
that on April 5th, 1783, and during ſeveral preceding 


years of the American War, the Bank's advance to 


Government were £.11,279,000.—This ſum averaged 
at an intereſt of Fur per cent, (although part of the 
Navy bills were bought at 20 per cent diſcount) a- 
mounts to £451,160. | 

Ordinary diſcounts of 10 millions as bs 

| fore-ſtated at 4 per cent c $90,900 


Dividends on f. 11,686, 8oo, 3 per cents — 3 50, 604 


1,201,764 
Paid a dividend till dey 13 » at 


five and an half per cent = = = F $42,770 


Profit per ann. - ; - 1.5 58,994 


The Bank of England, by ſupplying the whole country with coin, 
it directly ſupplies its own coffers, which reſemble a water pond from 
which though a ſtream is continually running out, yet as another is con- 


tinually running in fully equal to that which runs out, ſo that without 


any further czre or attention,” the pond keeps always equally full, 


8 It 
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It appears from an account on the table 5 Li TR 
of the Houſe of Commons, that May 
"Us" 1796, the Bank advances to Go- 1 
vernment amouated to G. 11,1 32,000, | 445-250, 
which at an average of 4 per cent in- 


5 tereſt £ 5 — — — 3 
Ordinary annual diſcounts E, — HE 

400, ooo 

at 4 per cent — - 55 
Dividend on L. 11,686 500, 3 per cents = 350,604. 
1,195,884 
Now paying a dividend of 5 yr cent. g 

on . 11, 686, 80 — 

Profit per ann. — — L. 377,808 


Let it be obſerved, I have not noticed the profits 
arifin g to the Bank from the banking buſineſs, nor what 
Government allows it for management, nor the profits 
on bullion—nor the intereſt on Navy 5 per cents, all 
which I mean as a ſet-off againſt the annual expences 
and building. Thus, for a number of years, the 
Bank muſt have netted from three to £.500,000 per 
ann, calculating every article at the loweſt, 


The Bank ſeldom, or never ſuffers any loſs 6 fai- 
lures, having a variety of ſecurities on each bill of ex- 
change; and though in a time of Peace the advance 


to Government is leſs, the diſcounts are conſiderably 
more enlarged. 


Allowing for the a of the charter, and money 
alvanced 


TEE. 


advanced to Government in lieu ofunclaimed dividends, 
free from intereſt, I am firmly perſuaded in my own 
mind, that duting the laſt TwzxnTY years, the clear 
gains of the Bank, on an average, could not poſſibly 
have been 4% than £'.400,000 per annum, from which 
it ſhould appear that the company, at this moment, 
muſt be in poſſeſſion of above 81x MILLIONS or UN» 
DIVIDED 8 OCK, 


$0 much for the Inſolvency of the Bank '! 


Having thus ſubſtantiated by a combination of in- 
controvertible facts and ſtatements, an inherent and 
advancing opulence in the nation, notwithſtanding her 
additional loans in conſcquence of the preſent defenſive 
war, I might adduce, in corroboration, were further 
proof wanting, the entire bulk of her debt, as a ſtrong 
preſumptive argument of her growing wealth, and 
reſources. I am well aware, my Lord, that to thoſe, 
who admit alarms without inveſtigation, ſuch an ob- 
ſervation as this may not appear very intelligible— 
or perhaps may be ſtiled by them a contradiction in 
terms; but would ſuch haſty reaſoners be at the pains 
to confider what muſt be the magnitude of the riches 
of a nation, which can enable her to fink, in the pur- 
_ Chaſe of annuities, a ſum equal to THREE HUNDRED 
MILLIONS STERLING, and this too without neglecting 
any of its other prodigious concerns, and without cauſ- 
ing the leaſt obſtruction in the channel of commerce, or 
general circulation of money I ſay, my Lord, if our 
national debt alarmiſto would duly weigh this matter, 
* 


7 
* 


KV 
they would be more cautious of riſking their opinions, 
and leſs bold in prognoſticating ruin. I 


They would do well alſo to reflect, that had not the 
overflow of riches found its way into the public an- 
nuities, this vaſt ſum of 300 lian, mult neceſlarily 
have forced its way into the purchaſe of land, and 
thereby long fince raiſed rents conſiderably higher 
than at preſent is experienced.——The natural reſult 
of this would have been ſuch an enhancement of the 
price of the common neceſlaries of life, as to render 
them almoſt beyond the reach of the induſtrious 
poor. 


It is true the fund, whence theſe annuities are 
paid, ariſes from taxes, but as the luxuries, and ele- 
gancies of life largely contribute towards them, hence 
to a certain degree it may be inferred, that in this in- 
© ſtance taxes operate as a cauſe of decreaſing the number 
of buyers of land, of keeping down the price of rents, 
and of courſe that of proviſions. Opulent individuals 
would not be able to find any current channel for their 
overflow of riches, except the purchaſe of land, had 
not Government opened to them the above ſtated re- 
ſervoir of a funded debt, from which productive an- 
nuities ariſe—ſupported by a general taxation.— The 
fact is the opulent man, who is moſt taxed, receives 
his annuities from that very fund towards which he 
moſt contributes. „ 


> Touching 


| 
| 
| 
| 
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"Touching, as above on the price of proviſions, I 
am here, unavoidably induced, my Lord, to enlarge 
ſome what on that ſubject, in as much as Mr. Paine, 
in his late pamphlet, with his accuſtomary arrogance of 
opinion, and aptneſs to miſrepreſent, aſſerts, that the 
high price of proviſions in this country for ſome years 
paſt, and particularly of late, was to be attributed to 


the © depreciation of funded paper money, as is the ; 


cafe in France”,—That Mr, Pains ſhould ſo readily 
aſcribe it to this cauſe, is not to be wondered at. The 


dteline and fall, and utter annihilation of our funding 
| ſyſtem, was the chief ſubject of his publication. 


11 is, therefore, no way ſurpriſing for ſuch a wri- 
ter to preſs to his aid, any circumſtance, however fo- 
reign to the ſubject, by which he could either di- 


vert the attention, or impoſe on the credulity of his 


readers, 


But without diving ſo deeply for a cauſe, it requires 
no great ſagacity to develope the more manifeſt, and 
actual reaſons of the high price of proviſions, for 


ſome time paſt, particularly of the ſtaff of life — 


Bread. It is notorious that laſt year's crops, notwith- 
ſtanding appearances, fell far ſhort of general expecta- 
tion.— Their failure in fact, from an inveſtigation of a 
Committee of the Houſe of Commons, was indiſput- 
ably eſtabliſhed, To this, doubtleſs may be added, 


_ the flagitious ſpirit of monopoly, particularly in time 


of ſcarcity, which influence many individuals, and 
"m—_ 


TW 3 
againſt whoſe plans of extortion it is difficult to pro- 
vide laws, Many others, influenced by the demon of 
avarice, and the hopes of ſtill higher markets, would 
have with-held to the laſt moment their ſeveral ſup- 
plies, had it not been for your Lordſhip's ſpirited and 
aſſiduous attention as chief magiſtrate, to the lowering 
the price of bread, which entitles you to the warmeſt 
gratitude not only of your fellow citinent, but of the 


- nation at large, 


(I would ſay muck more, my Lord, but am appre- 
henſive of offending that merit, which, avoiding oſ- 


tentation itſelf, might wiſh not 0 be prominently. 
delineated by others. * 


Theſe may be ſtiled the more immediate, or ap- 
proximate cauſes of the high price complained of, and 
are far — very far indeed removed from Mr. PATINE's 
chimerical calculations, who taking advantage of the 
foregoing circumſtances, ſurreptitiouſly uſed them, as 
an artificial foundation whereon to erect his fictitious 
; TO of the * of our paper money.. 


But, my Lord, if Mr. Pain or his admirers : 
would wiſh for remote, or more abſtract cauſes of the 
high price of proviſions, I will advance on much firmer 


= OY than he 1 taken. 


A people, bleſt, in general, with abundance of 
riches, are enabled to conſume liberally, This cauſes 
S great 
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groat demands, and conſequently briſk markets, 
The vendor, of courſe, demands larger profits, from 
the buyer's occaſion for à larger ſupply of neceſſaries 


and — This in reality enhanees the price of 
commodities.— It ſhould, however, be obſerved that, 
in return, it encourages the grower, feeder, manu- 
facturer, and artiſan, creating a proportionate demand 
ef hands for general employ, while it increaſes wages, 


remote induſtry, and encourages . | 


Hence it is clear thas the fulneſs of riches, boy not 

the imaginary funded paper money,” is the cauſe of 
rents, proviſions, and wages, being now higher than 
they have been at a time, when the nation was leſs 
__ 


{ . unaware, that after having ſo copiouſly ex- 
patiated on the prodigious wealth, and opulence of 


this nation, the preſent loud complaints of a ſcarcity 


of money, and conſequent depreſſion of the funds, 


will be adduced as a proof, in contradiction of what 


1 bave advanced hitherto.— But here, my Lord, I muſt 


N call public reflection to my aſſiſtance, 


The proſont ſcarcity of money is in a great meaſure 
owing to the immenſe importation of corn from fo. 
reign parts, and here it would be unjuſt, as well as un- 
grateful, not to beſtow the higheſt commendations on 
the very aRive, judielous, and ſuccefifulefforts of Ad- 


| ons to avert the then RPE alarming con- 


ſequences 


TSF Þ 
fequencw on the unexpected general failure of craps In 
the harveſt of 1795, by procuring an act of parlla- 
ment, for granting large baunties on the importatlon 
ol corn, which ranſacked every granary. of the world, 


and poured plenty into our markets, but i in its Con» 
ſequence, drew conſiderable ſums from this country, 


Not wiſhing this circumſtance to , off on mere ſup⸗ 
| poſition, I endeavoured to obtain the beſt information 
on that head; and by the ready aſſiſtance of a Gentle- 


man, high in office, at the Cuſtom-houſe, 1 learned, 


that from the accounts of i imports made up to Midſum- 
mer - day laſt, and what entered into our ports ſince, up- 
wards of 450, ooo quarters of foreign wheat have been 
imported. To obtain further information of the price, 


I converſed with ſome reſpectable perſons of the Corn 
Exchange, whence I am informed that by far the 


greateſt part of foreign wheat had ſold from (6. 6. 6s. 
down to 60s. per quarter.—Taking the average at 
L£-4 per quarter, excluſive of the bounty, the whole 
may be computed at Jg. gs.—This, on 450,000 
quarters, makes it appear, that no leſs a ſum than 
& 2,362,500, has been drawn out of this country, 
either in ſpecie, or merchandize, and conſequently di- 
miniſhed ſo much of the national ſtock, and which ne- 


ceſſarily created a chaſm in the uſual circulation, and is 


now ſo ſenſibly felt,-It may hence alſo be fairly ſup» 
poſed, that. but for the emigration of this ſum, the 
whole of the loan would ere this have been paid up in 
full; Navy, and Exchequer bills bore a conſiderable 

12 premium 
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premium, and monied men freely diſcounted at g per 


cent. 8 


Ins Another collateral cauſe of the general complaint of 
a ſcarcity of money, (if I may preſume to give an 
opinion) may be aſcribed to a particular error, or 


rather an old prejudice in the cuſtom of finance—I 
mean that of paying the navy, victualling, and ord- 
nance contractors, in bi/ls ; which from being preſſed 
on the market, bear a confiderable diſcount, —The 
monied men having thus an opportunity of realizing 
14 of 14, or more per cent, cannot be expected to give 
that ald to trade, and commerce in diſcounting at 3 


per cent. Which they would, otherwiſe, be Induced 


to do. —Thls elreumſtanee alone not only ebſtructs 
the elreulation of money, and of courſe impedes the 


 eurrent of trade, but In return depreſſes the funds, 


That ſueh is the caſe muſt appear evident from the 
conſideration that immenſe ſums of money, lying un- 
employed, would neceſſarily be inveſted in the funds, 
were it not for the temptation of the more productive | 
Navy, and Exchequer bills, &. which induces even 
ſtock=holders to ſell out of the funds in order to make, 


us they concelve, ſo advantageous an exchange, Hence 


the depretiion of the fund-market is a conſequence in- 
evitable, WE IH 4 


A very important queſtion reſults from theſe facts 
ig 
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is there actually i money ſufficient in the nation to make 
the payments on the loans, and to hold at the fame 
time thoſe bills, independent of the ſums neceſſary to 
carry on the ordinary annual concerns of trade, com- 
merce, manufacture, agriculture, &c. ? -The anſwer 
however is obvious — no ſooner is a tempting diſcount, 
or continuation, offered, but money makes its appearance 
in the market, not only from the opulence of public 
deſeriptions of men, but from innumerable private 
hoards from which an extra-advantage could alone 
extract it, Money, therefore, when the powerful load- 
ſtone of gain, 1 applied to it, will be found forth- 


coming to anſwer every purpoſe, bo reſpecting the 
country, and the ſtate, 


 Henee it ſeems te follow, that were the Miniſter te 

raiſe the qwbo/e amount of the year's expenditure in 
one large Junded loan, and pay ready money for every 
article, the conſequence would be, that the ſame money 
would inſtantly revert into its uſual channel, fill the 
elreulatlon, keep the intereſt of money he, or be 
inveſted in the funds, and ſupport public credit and 
hence alſo many of the inconveniences, commonly felt 
from War, would be in a great meaſure obviated, and 
of courſe thoſe murmurings, for which an extenſion 
of hoſtilities is ſo apt to be made a pretext, be conſi- 
derably leſs ex nnn, 


It is now time, my Lord, to think of wining this 
addreſs to a concluſion, with which, I purpoſe to ex- 
hlbit 
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hibit in a odganaegtive point of view, the ſtate of the 
two countries, namely. Great Britain, and France, 


In Britain, our ſupreme ruler is a BRLOVED govn- 
nion —the LAWS, efficient, and revered— the pBR» 
von of the $UBJROT, JAFR=—his PROPERTY, Ak= 
«PBCTRBD—the country, in a high fate of eultlva- 
| tion, by the hand of health, content, and induſtry=— 
MANUFACTURES, vigorouſly active, briſk on ſale, and 
dally improving==the AR Ts flouriſhing— Buildings ex- 
tending from an increaſe of population Commerce in- 
creaſing in the midſt of War, ſpreading her ſails over 
every navigable ſea, and her attendant, Plenty, pour- 
ing wealth into our ports, —Her royal Navy, ALL. 
vicrekiovs, and more miſtreſs of the ocean, at 
the preſent æra, than at any former annals of the em- 
pire——her armies conquering, in both Indies, the rich 
and exuberant colonies of her foes, and thereby laying 
a ſolid foundation, and ſecuring an honorable Peace 
In a word, Britain, from the union, and proweſs of 
her people, and magnitude of reſource, is dreaded, re- 
vered, and loved throughout the univeſe. 


But what a reverſe preſents France at the preſent 
moment!— Her Government without energy—her 
councils without mutual confidence—conſpiracies lurk- 
ing in the very heart of her Senate—the people ſplit 
into factions — inſurrections daily threatening an over- 
throw of the State the laws inefficient and unrevered 
I and perſonal property, violated—no ſe- 

curity 


(S#) , 
curity of poſſeſſion—the country impoyeriſhed, and 
depopulated—her fields, her vineyards, uncultivated 


her manufactures deſttoyed her commerce, annl- 
hilated—two thirds of her colonies in our poſſeſſion—- 
her ſtouteſt ſhips of war captured, and in our ports; 
numerous others diſmantled, and lying unmanned in 
her own harbors—and in fact, her proſpect of a ſtable 
| Government, as remote at the preſent moment, as at 
any period of her Revalution-—=and above all, ſhe has 
moſt to dread from a return into her boſom of the very 
numerous armies trained to pillage and devaſtation 
In ſhort what muſt be the iſſue of a populous coun» 
try without an attachment to its Government, ſub» 
miſſion to its laws, or reverence to religion? but 
% mole ruit ſud!“ 


Still, my Lord, we are given to underſtand, that the 
contributions levied by the French in Italy and Ger- 
many, or in other words the plunder they collet 
there, will enable them to extend the war for another 

campaign or two,—The ſame language was held out, 
when they invaded Flanders, and Holland; but not- 
withſtanding all this promiſed harveſt of pillage, re- 
quifitions, forced loans, and mandat ſchemes ſuceeded 
thoſe invaſions, conqueſts, and contributions. | 


The truth is, that the ſpoil of nations, is but of 
momentary conſequence—locally acquired, it is ſoon 
lenny Eo by — armies—while a few 

| individuals. 
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individuals in power may fatten perhaps 0 on the exceſs 
of the _ 8 LY 


Such was the caſe in ancient wad —A for Patri« | 

 cians rioted on the ſpoils of the world, while pinching 
poverty, keen miſery, and diſtreſs, pervaded the peo- 
ple; the very ſoldiers of the victorious armies, returned 
in poverty, and were impriſoned and ſcourged for old 
debts.— The community was ſunk into the moſt ab- 
. je ſtate of wretchedneſs.— Or, as the hiſtorian moſt 
nervouſly remarks, had nothing but the ridiculous 
title of © Terrarum Domini as a conſolation in their 
wants and miſeries,—So even at preſent, my Lord, is 


 , _ the ſtate of France, notwithſtanding her banners are 


waved by victory in the ſurrounding provinces Sta- 
tues - buſts— paintings and books of antiquity, may 
pompouſly emigrate from deſpoiled nations to Paris, 
and her inhabitants have penury, and wretchedneſs to 
ſtruggle with.— Plenty. in ſhort, is ſo far from being 
the fruit of their conqueſts, that, although the me- 
tropolis, and ſome ſea-port towns of France, may not 
exhibit a face of abſolute want, yet the accounts from 
her interior, are ſuch as ſhock humanity. The meſ- 
ſage ſent by the Directory to the Council of Five Hun- 
dred, ſo recent as the 3oth. ult. of which the follow- 


ing is an abſtract, will ſufficiently eſtabliſh the truth 
of the above obſer vation. 


DEPLO- 


.(&) 


| DEPLORABLE STATE or ru FINANCES, 


« Howe aiding the diſcloſure may be, it is impoſſible to with 
ed t in the preſent alarming ſituation of public affalrs.— The ſol- 
diert pay, that ſacred debt of the Republic, contracted to thoſe eiti- 
ens who devote themſelves to her intereſts, has not been iſſued for 
ſeveral months paſt, Notwithſtanding every effort on the part of the 
Government, the Treaſury has not been able to make good this pay- 
ment, ſo intereſting, on account of the ſervices for which it is due; 
and the want of means is the only cauſe of it. All the markets are ſuſ- 
pended, as the Treaſury finds it impoſſible to fulfil the engagements 
entered into with the contractors. The ſupplies of proviſions are hear- 
ly exhauſted, and there remains no hopes of renewing them. Almoſt 
every where recourſe has been had to requiſitions, but this meaſure, 
which is always fatal, has merely furniſhed inadequate reſources, and 
the execution of it has been peculiarly dangerous in thoſe departments 
. where agriculture has many ravages to repair, cauſed by the civil war,- 
he ſubſiſtence of the troops has in many parts of the Republie been 
compromiſed; diſtributions have been made in the proportions deter- 
mined by the law, and they have very often been ſuppreſſed for ſeveral 
days together. The furniſhing of proviſions by billet, which has only 
been kept up by the advances. made by the officers appointed for that 
- purpoſe; are on the point of failing in all the departments ; and finally, : 
which in its avowal gives the Directory the moſt heartfelt concern, there 
are ſeveral hoſpitals where it has been abſolutely neceſſary to reſuſe to 
the ſic "ſoldier ! nouriſhment neceſſary for the re-eſtabliſhment of his 
health. Diſcouraged by the diſorganization of the various branches af 
publie ſervice, the functionaries abandon their poſts to ſhun the com- 
plaints which proſecute them, and which they cannot ſatisfy. In many 
| places funds de ined. to other - purpoſes have been taken by force from 
the public coffers to provide for the wants of the military, and theſe 
illegal meaſures have found their apology in the imperious law of ne- 
ceſſity. Couriers. who ſucceed each other every day, bring to the Di- 
rectory, or the Miniſter of War, intelligence of ſome misfortune, or 
'  anngunce the apprehenſion of ſome new 2 _ 


Such, my Lord, is the comparative condition—or 


rather diſþarity of the two belligerent powers—Bri- 
tain, great in ſtrength, reſources, and in every other 


ability, wherewith to purſue the war, ſhould imperi- 
ous neceſſity demand it :—France, on the other hand, 
not on a mere decline, but, as avowed by her own 


Government, with an exhauſted Treaſury, and con- 


ſequently without any ſubſtantial means of protracting 


hoſtilities, and more ſo in conſequence of the recent 
overthrow, which her grand army experienced by the 


r ** of our faithful W STRIA, 


' You--bych!i 18 our Ex IU 3 8 a apo 
ſition, parental care of his ſubjects, and general phi- 
lanthropy, that if public report err not, he is about to 
repeat his efforts to effect Peace, condeſcendingly 
holding out the olive branch to his now feeble and ex- 
hauſted adverſary“ __ when victorious ſa ed 
for Peace. 85 


This fallen ſtate Ps France, in point I e 
naval, and financial: ſituation, I need not heſitate, my 
Lord, to ſay, has been principally effected by England's 
proweſs in arms ; but while I contemplate with pride, 
the conqueſts, victories, and valor of Britain, let me not 


fail in beſtowing a juſtly merited tribute of panegyric 
to that Monarcn, whoſe fidelity as an ally—whoſe 
| ſacrifices, and whoſe exertions, during his ſhare of 


the War, entitle him to the higheſt eſtimation of 
mankind, and gratitude of Britain It is almoſt need- 
| | | | leſs ; 


(7) 


| leſs to fay, that I mean the preſent youthful, but 
— ere e , Baan of GERMANY, 


Whether we view, my "PTY 4 Potentate, nd 
of by defeat, or illumined by victory, his firmneſe, 
and equanimity reflect upon him immortal honor, To 
a man of leſs ſpirit, and philoſophy, the diſaſters he 
experienced during the laſt, and the major part of the 
I preſent campaign, would have appeared ſo big with 
| alarm and danger, as to induce a precipitate derelic- 
tion of the ALLIED CAUSE, and ignominous ſuit to the 
foe for Peace, But not ſuch is the mental, and heroic 
complexion of this. intrepid Prince—although he has 
ſeen confiderable provinces of his empire wreſted from 
|. Him, and himſelf abandoned by the ſeveral puſillani- 
> [| mous ſtates of the Germanic body—though his Trea- 
fury has been nearly exhauſted, and his armies both in 
| Germany and Italy, been found retreating, after the 
moſt obſtinate, and bloody conflicts, yet under all 
| theſe preſſures, and extreme exigencies, did he fcorn to 
deprecate the victorious enemy, or ſeek a Peace, 
5 which muſt be ignominouſly obtained; but on the con- 
| trary his determination ſeemed fixed as fate—to ſtand, 
| 8 r fall with Great — 


But the auſpicious u moment has, at length, arrived, and 
victories, the moſt brilliant, again ſmile on his banners 
| the principal army of the enemy defeated, and fiy- 
$2 ing in all directions before his legions, far more rapid- 
1 ly . ever was experienced by the Auſtrians, in a 
; reverſe 
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reverſe=their — retreats clelyin now.diſcover 
the maſterly generalſhip of the young warlike PRince 
CnARLEs, enticing an enemy, intoxicated with ſucceſs, | 
as far as the banks of the Danube, which from the 
preſent bright aſpect of affairs, ſeems likely to prove 
as fatal to the phalanxes of France, as did the Bores- 
thenes to the - ray « - OT of SWEDEN, at Pul- 

A eee F649 

i as 1 am r to cloſe this | added the 
Gazette, my Lord, detailing the additional brilliant 
victory of the AusrRIARs, at the battle of Murtæ- 
Burgh, is brought me. The great military ſkill, 
and valorous conduct of the Axch-Dokx, are here 
ſo prominent, and | ſtand ſo diſtinguiſhed, 'that I 1 
cannot refrain from inſerting the OG extract 
1 — this Gazette: | 148 eee 


5 The Gab which on this occaſion has at- 
tended the AuSTRIAN arms, is to be aſeribed 
chiefly to the perſonal conduct of his Royal 
Highneſs the Axca-Duxe. Preſent every where, 

where the danger was the moſt prefling, he ani- 
% mated the troops by his example, and preſerved 
* them in order by the coolneſs and quickneſs of 
* his manceuvres, and at length ſeized, with in- 
hgite judgment, the true PO 1 attack _—_— . 
decided che victory.“ 
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From the brilliant and impetuous ſtream of vic- 
tory, . which attends the Ausr RIAN arms, under 


the above heroic Prince, the retreat of Mortav's 


army, on the other ſide the Danube, is alſo ſtated 
in the Gazette, as an event, that it 1s s almoſt ; im- 
poſſible but muſt take ve | 


In als Nane, has tried her ume military 
nerve relaxed —her reſources annihilated—her navy 
crippled and having ſuch a tower of ſtrength as Eng- 


land, with ſo firm an ally as the Emperor, to contend 


with, a concluſion of the preſent war, on ſecure, 
and honorable terms, may be reaſonably expected 
In a word, the demon of ſubverted France, gorged 
with blood, lowers— the genius of united BRxir AN and 

AvsrRIA, brightens— That he may finally triumph, 

and crown them with a Peace adequate to their bra- 
very mutual fidelity, and reciprocal glory, is the 
"hs devout wiſh of, my Lord, 


| Your Lordſhip! 8 
* Reſpectful 
Humble Servant 


London, Sept. SIMEON POPE. 
224, 1796. ; | 
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